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N. Y.. 'Stock
Memberi

Exchange '

I I N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

ffl ' Uptown Office)

,W 16 Vnnderbilt Ave.

V

Cuban-America- n

Sugar Company

One of the lowest
cost sugar producers
in the world, earning
tremendous profits

and building up
enormous equities
for common stock.

Send for Analysis No. 1702

Spencer Trask& Co.
25 Broad Street, New York

ALBANY HOSTON CHICAGO
Members New York Stock Exchange

Members Chicago Stock Exchange

American Light &
Traction Company
ear 6 Gold Notes

Carrying warrants, en-

titling holders to pur-
chase" Common Stock
at fixed prices.

Price 94K arid Interest
to yield over 7K

Circular on request forAD-31- 2

UeNatiohalCrty
Company

Hals Of rice s National Cltr Rank Blag.
Uptown Office! Fifth Ave. St 13rd St.

Offices In over 50 Cities.

Atlantic Ave. R. R. Co. Bklyn
Gen'l Comol Si, 1031

Brooklyn Union Elev.R. R.
1st Mortgage s, 1930

Gila Valley Globe & Northern
lat Mortgage fis, 1931

Lex. Ave. & Pavonia Fy. R. R.
lit Mortgage Ss, 1001

L I. City & Flushing R. R.
lit Mortgage Si, 1037

New England Railroad Co.
Consol 4s-- i, 1015

Third Avenue Railroad Co.
1st Mortgage Si, 1037

IPiCainefSeEHaai
Instilment SctmilUr

Tel. Rector 3273--

WE OFFER

Mechanics & Metals'
National Bank

Stock

Equitable Trust
Company

Stock

Our Bank Stock. Department
is prepared to furnish full in-
formation and quotations of
all New York Bank and Trust"
Company Stocks. '

Colgate,Parker&Co.
49 Wall Street New York

Irving NationaKRfs.

i Corn Exchange Bank Rts.
National. City Bank Stock

' Mrr.I.liRE. .inwrc x, nrrn
Ittmbtra 1,'tw York Stock Exchange

, 115 Broadway. Thone 1603 Kteter.

FINANCIAL NEWS

AND COMMENT

Prices of Stocks Show Itcnc-tlona- ry

Toridoncy,-- ' but Sot-hac-k'

Is Unimportant.

TRADERS MOST ACTIVE

Call Money Rate Jumps to 10

Per Cciit. During Final
Hour of Session.

The general tendency of prices In yes-

terday's stock market was reactionary,
but the setback, such ns It was, was not
very Important. A few of the lenders
got down a point or so at the closing
and traders succeeded In making somo
slight progress In a few of tho special'
ties, but that was about the extent or
the decline. It was not as much of a
reaction as had been expected, consid-
ering the fact that a substantial part
of tho short Interest had been eliminated
last week, that the bank statement on
Saturday was bad and that money
climbed to 10 per cent, at the closing,
and the Street therefore went home
convinced that the setback ought to go
further. That, however, was the only
suggestion that It might go further so
far as tho market was concerned. Sen-

timent continued favorable In all ex-

cept professional circles anil the trading
was not altogether d at that
There were almost as many strong spots,
In fact, as there were weak ones.

It was a typical trading market, with
three-fourth- s of the business- - coming
from the floor traders. The public and
commission house followers were In a
timid frame of mind, not Inclined to do
much until after tho Republican con-

vention. An lnstanco of how profes-
sional was tho trading was furnished by
the decision on the Volstead act. This
was handed down without any Influence
whatever on the market, whereas If It
had come a month ago It might have
been the cause of a very substantial de-

cline. Likewise the flurry In money had
no Important bearing on the market In
the last hour. Tho general list was re-

actionary, It Is true, but the reaction
was no more than had been expected;
In fact. It did not go as far as Wall
Street had figured It would. Neither
was any special attention paid to the
bank statement, although that was ad
mittedly very favorable from the stock
market point of view.

There was a brief selling movement
In United States Food Products ana in
dustrial Alcohol following the prohlbl
Hon decision, but neither one of these Is
sues did anything spectacular for the
reason that the decision meant little to
thnm under rjresent circumstances. The
former orobablv would be able to get
rid. of Its store of llnuor a little faster.
as a result of the decision than tnrougrt
thn nresent method of selling It grad
ually for medicinal purposes, but It
made absolutely no difference whatever
to tho Industrial Alconoi company,
which confines most of Its Business to
alcohol for Industrial purposes. , Other
stocks like Baldwin, Steel comrnon, the
oils and the motors went down a point
or two In the last hour under prom
taking, but the selllfig was quickly

stock's seemed tfOVtA wellchecked and
absorbed on the declines.,

The flurrv In money ;waexplalned In
banking circles after -- tRe" closing that
ir wis thouriit to Tie dueto preparations
'fnr !thn next Federal tar .Instalments,
.which will bo duo next weefci It 1

understood" 'that there .hail been oon
slderable borrowing, both on thepart or

Individuals arid of corporaUona for the
"purpose, of .meeting this payment and It
Is thought- that the banks probably will
proceed cautiously In regard to stock
market loans until alter mis payment
has been completed. But In so far as
thn outlook for the summer aB a whole
u mneerned. banks see. no reason for
changing their opinion Jthat money win
work easy. That applies 10 we sum-

mer, however, and not to the fall, when
demands are usually heavy.

Sterling exchange again declined, slightly
and again ' disappointed 'those people

who have been looking for a resump
tion of geld Imports.

MONEY AND EXCHANGE.

High .

Low ..
Year's high,

CALL MONET.
10 ILait

0 Renewals .
23 I Year's low.

TIME LOANS.

Mixed Collateral.
60 to 00 days....
4 to 6 months.... 8
Commercial Facer.

3 to 6 months.... 7tt

a

All
SO to SO dars 8U
4 to 0 months BVi

Other Names.
3 to 6 months 7

CLEARING HOUSE STATEMENT.
Clearing House $375,703,480;

balances, J00.772.155;
balances, S820.061: Federal reserve
balances, J07.591.S0O.

CANADIAN EXCHANGE.
New York funds In Montreal, 1129.19 pre

mium per l.OOO; Montreal tunas in new
$112.35 discount per $1,009.

SILVER
Bar silver in New York was quoted at

04HC off 3He: in London, R4Kd., off ld.;
Mexican dollars, 711ic, off 3Kc

EXCHANGE.
GREAT BRITAIN,

parity. Y'day.
$4.8003 Demafid, sterling...., $3.89 $3.89H

uaoies, sterling o.wi
Bankers, 60, day 3.85
Bankers, 00 days.... 3.83

THE CONTINENT.
19.30 France, centa a franc-Dem- and

7.88
Cables 7.69

19.30 Belgium, cents a franc
uemanu o.uz
Cables 8.03

19.30 Switzerland, centa a fran-c-
Demand is.ro
Cables 18.15

10.30 Italy, cents lira
uemana o.bi
Cables 5.83

23.80 Germany, cents a mar- k-
Demand z.az
Cables 2.53

18.80 Sweden, cents a krone
Demand ....1.., 21.50
Cables 21.03

!8.80 Norway, centa a krone-Dem- and

17.75
Cables ..; 17.85

!0.80 cents a krone-Dem- and
' 18.85

Cables 16.93
19.30 Greece, cents a drachm- a-

Demand ..v Jl.M
Cables 11.CO

19.30 Siialn, cents a peset- a-
Demand 10.27
Cables 16.32

40.20 Holland, centa a florin
Demand w.m
Cables 30.43

FAR EAST.
108.32 Shanghai, cents a tael

Industrials.

exchanges,

MARKETS.

FOREIGN

Denmark,

Demand liz.uo
Cable 113.00

78.00 Hongkong, cents a .dollar-Dem- and

80.00
Cables 80.50

4S.69 Bombay, cents a .rupee .

Demand 42,73
Cable 43.00

49.84 Yokohama, cents a yen-De-

01.23
'Cables. .. ...i. 51:50

S6UTH AMERICA.

3.83

44.42 Rio de Janeiro, cents a
Demand '

' . R.1 "n no
1 42.94 liuenos Aires, cents a peso

Demand 42..-H-)

Cables 42.63
103.42 Uruguay, cents "a dollar-Dem- and

Cables 09.50

..10

credit
credit

York,

3.B0H

3.83

7.71
7.72V4

8.03
8.06

18.03
18.12

8.91
0.0214

2.51
2.52

21.43
21.57

17.70
17.80

17.00
17.10

11.50
11.33

10.33
16.40

114.00
113.00

80.50
81.00

43.00
43.23

60.73
51.00

mllrels
23.75 23.87

Cables

08.23

36.33
30.43

42.33
42.53

09.00
09.23

Cxport From New York.
Wheat, bu., 16E.569; Rye, bu., 401,933;'

bacons, lbs., 2,389,200; cheese, lbi..
37,260; flour, sacks, 4,011; oats, bu., 268- -

beef, tcs., 25; lard, lbs., 156,000;
I40J; oil, gals., 219,250; oil cake,

1 9a ion

MER0ER MOTORS REPORTS,

Balance Sheet Shows Cumin of
503,410 (or First Quarter.

The consolidated balance sheet of the
Mercer Motors' Company as of April 30

s made public yesterday and shows
total assets and liabilities of 13.682.133.
Current assets amounted to $2,3(6,1139
and current llabllltlet ' to $510,820, leav-
ing worklnfc'capllal avallabro of 11.C55.-71- 9.

Tht statement of nmlen "3 Hare,
president of the company, which accom-
panied tho balance sheet, showed that
the corporation's net earnings for tho
first four months of the year, before
Fcdera ltaxei, amounted to 3203,410, or
at tho annual rate of approximately
JC.10 a share on Its outstanding capital
stock.

Th.0 balance sheet Is on6 of the most
remarkable documents from tho point of
conservatism which Wall, Street tuts
looked upon, (n a long time. Tho com-
pany owns 'SO per cent of tho stock of
Hare's 'Motors, Inc., which It carries at
only $750; 100, per cent of the stock of
the Mercer Distributing Company, which
It carries at $500; 40,000 shares of the
common sleek of the Locomobile Com
pany, which It carries at only 31, but
which has a market value of nearly
3r.00.000, and 100 ler cent of th.o stock
:oi oimpiex Auiomooue company,
also carried at only $1. The patent
rights, good will, Ac, qt the Mercer au-
tomobile, manufacturing, concern and of
the Simplex' company 'are' written off
only 31 each. ' "

BRITISH- - COLUMBIA' OFFERING.

Hyndlcnto of Hankers AreVlontinff
112,000,000 Bona Issue.

The Province of British Columbia has
sold to a syndicate of batfkors, It was
announced yesterday, 33S.QOO.OOp of 6 per
cent bonds to mature ori June 4, 1925.
They nro being offered to-d- nt 92,85
and Interest to yield 7 per cent The
bankers Interested the transaction are
Halsey, Stuart A Co. and associates, A.
E. Ames ft Co., the Dominion Securities
Company and Wood, Gundy ft Co.

The principal and the Interest of those
bonds are payable In Canada or In the
United States. The bankers In tho syn-
dicate point out that British Columbia
h the third in area of the provinces of
Cirnda, and has an estimated population
of more than 450,000.

American Oil Englneer-lnsr- .

The American Oil Engineering Corpo-
ration, which is building the first oil pipe
lino In Continental Europe, made public
last night its statement for six months'
period ended April 30. The state-
ment as given out by H. Hobart Porter,
president of the corporation, includes a
statement of its earnings from engineer-
ing construction, reports and appraisals,
which were listed as $83.733.83 : Interest
on balances of $25,310.84, net receipts
from sales of oil of $278,036.36, and a
total of 387,141.03. Its operating ex-
penses of $100,645.45 wero deducted from
that total, and $165,000 paid for pur-
chases of oil leases ar.d appropriations
tentatively made for amortization
brought tho figure $121,495.68. The
statement contained no provision for
Fediral taxes.
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Sales.

416.686

.700 Adams Express
;300 Advance Rumely
,200 Advance Rumely pf
100 AJax Rubber
200 Alaska Gold M
800 AHIs Chalmers Mfg
400 Allls Chalmers Mfg pf. ..

'100 Am Agrl
1000 Am Beet Sugar

60OAm Can
1100 Am Car & Foundry

200 Am Cotton Oil
100 Am Cotton Oil pf

1200 Am Druggist
100 Am & Leather
200 Am Hide & Leather pf. .

2700 Am International Corp...
6200 Am Locomotive ........

200 Am Locomotive pf.......
2200 Am Safety Razor
9300 Am Ship & Commerce...
1600 Am Smelt & Ret

300 Am & Rcf pf
700 Am Steel Foundries
100 Am Steel Foundries pf..

2700 Am Sugar Ref
1500 Am Sumatra Tob

600 Am Tel & Tel
100 Am Tobacco pf

6300 Am Tobacco Sec
1000 Am Woolen ox rts
7400 Am Woolen rts

600 Am Writing Paper pf.-.- ..

800 Anaconda Copper .......
100 Ann Arbor
100 Associated Dry Goods...
800 Atch, Top & Santa Fe....
400 Atch, Top & Santa Fe pf.

. 1 Atlantic Refining
6300 At. Gulf & W I S S

23000 Baldwin Locomotive Wks.
100 Baldwin Loco Wks pf...

1100 Baltimore & Ohio
100 Baltimore & Ohio pf. . . .
100 Barnsdall Corp A....'...
300 Barrett Co
600 Bethlehem Motors
600 Bethlehem Steel

6600 Bethlehem Steel B
100 Brooklyn Rapid Transit.
loo uuttericK (Jo..
100 Butte CoDDer & Zinc.
300 Butte & Superior Copper.
loo California Pack Co....
200 California Petrol
400 California Petrol pf. ...

1100 Canadian Pacific
100 Central Leather
100 Central Leather pf. ...
100 Cerre do Pasco Cop....
300 certaln-tee- d Pr.d Corp

1500 Chandler Motors
300 Chestoeake & Ohio....
900 Chicago, Mil & St Paul..

1500 Chicago, M & st Paul pf
'600 Chicago & Northwestern.
100 Chicago Pneumatic Tool,

4500 Chlcaeo. R I & Pacific. .
400 Chicago, R I & P 6 p o pf .
zuu cnicago, i et r i p o pi
800 Chile Copper
600 Chlno Copper
600 Clev, C, C & St Loul9. . .

1800 Coca-Col- a . ..,
100 Col Fuel ft Iron
600 Colorado & Southern....
100 Columbia G ft 'Eleo

4300 Columbia Graphophone .
600 Comp Tab Record
100 Consolidated Gas

1000 Con Interstate "Cal Mln..
100 consolidated Textile ....
100 Continental Can
100 Continental Candy

7700 Com Products Ref
10100 Crucible Steel Co

900 Cuban Am Sugar
2000 Cuba Cane Sugar
1600 Cuba Cane Sugar pf. ...

100 Del, Lack & Western....
1300 Denver & Rio Grande. . . .
1000 Denver & Rio Grande pf.

200 Dome Mines
100 Elk Horn Coal Corp

1200 Erie '.
6500 Famous Players-Lask- . .

100 Federal Mln ft. Smelt
6300 Flsk Rubber

400 Fsucport Texas
100 General Am Tank Corp..
800 General Cigar Co
100 General Clgac Co deb pf..--

300 General Electric Co
16000 General 'Motor Corp
24000 General Motor rts

300 General Motor Corp deb.
100 Gen M Corp deb pf 7 p o.
690 Goodrich (B F)

1600 Great: Northern pf
200 Greene Cananea Cop
100 Gulf. ft North....
100 Hendee Manufacturing...

1600 Haskel & Barker Car. . . .
400 Hupp Motor
100 Illinois Central.-
300 Indhihoma Ref....,
400 Inspiration Con, Copper..
100 Interboro Con Corp
100 Interboro Con Corp pf.,.

2600 Int Harvester Co
2200 Int Mer Marin
3500 Int Mer Marine pf

300 Inter Motor Truck
100 Nickel ....

'8600 International Paper
600 Inter Paper pf stpd
300 Iron Products Corp
100 Jewel Tea
240 Kansaa Cltjf fiouthenu.,

MARINE ESTIMATES
NET AT $17ft0fl8S

Preliminary Report tor 1919
Shows Gain.

At yesterday's annual meeting of the
stockholders of the International Jler-oantl- lo

Marine Company a report of that
corporation's estimated earnings for
1919 was presented by tho management
in lieu of Its regular annual Income ac-

count and balanco Sheet. The com-

pany's stockholders wero told .that ow-

ing to many delays In obtaining accu-

rate reports from the corporation's
many subsidiaries it was Impossible to
get Its annual statement In form In
time for yesterday's meeting.

The estimated Income account showed
net profits from operation of Its own
steamships and also of Its subsidiaries
amounting to $17,060,985, which ii
equivalent to approximately $37.95 a
share earned on Its common stock after
tho deduction of regular 6 per cent dlvl-den-

on Its preferred, and contrasts
with profits of $11,493,075 In 1918.
In preparing tho statement tho In- -,

come received from its British sub-

sidiaries was converted Into Amerl-ca- n.

dollars at ,$;8$ a pound In order
that' the comparison with 1918's earn-
ings might not be distorted.

That account represents the results of
operating tho International Mercantile
Marine Company and Is subsidiaries, in-

cluding Frederick- Leyland ft CO., which
controls tho Amerlc'nn, tho Red Star, the
White Star, the Atlantic Transport, the
Dominion and the Leyland lines. Net
earnings, after deducting operating and
general expenses, Income and excess
profits taxes and Interest on debenturo
bonds of subsidiary companies, totalled

against $17,634,704 .in 1918.
Interest charges on the' International
Mercantile Marine bonds aggregated

In 1919 and depreciation of
steamships $5,225,604 In 1919, against
$3,705,321 In 1918.

The net earnings from steamships di-

rectly operated by tho International Mer-

cantile Marino Company, plus the divi-

dends received from Its subsidiaries,
wero, In 1919, $15,207,764, after deduc-
tion of, taxes and general expenses,
ngalnst $10,268,378 in 1918. The m

thoso earnings, after Interest
charges and depreciation, totalled

in 1919. against $7,271,665 in
1918. In that tabulation the" dividends
received from tho British subsidiaries
were converted Into dollars at the mar-
ket rate of exchange on the date on
which thqy were received. .

P. A. S1. Franklin, president of the
corporation. In his remarks to its stock-
holders, declared that the. company's
earnings had fallen so far' this year be-

low those for tho corresponding period
of 1919, "duo to recession In freight
rates, labor difficulties in various direc-
tions, seriously Interfering with the reg-

ular movement of traffic and tho des-

patch of our steamships, and particu-
larly to the excessive cost of fuel and
tho serious difficulty at times In secur-
ing same."

"It Is expected, however," Mr. Frank-
lin continued, "that "the earnings for the
remainder of the year will show an im-

provement, as some of our passenger
steamships engaged in war service have

1920.
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recently been reconyifonrd. and restored
to their trades ana are beginning w, op-

erate more satisfactorily, although the
exDense of operating them has very ma
terially Increased. Tho number of parf

I. ......
BVUKCIO lliutuifi la vol cb.a.w..w.

COTTON EXCHANGE ELECTS.

Contest (or Ttvo Places) on Ilonrd
I Spirited. t

The annual election of tho Now Tork
Cotton Exchango developed a spirited
contest regarding two places on Its
board of managers and, although the
votes have beon counted, an official an-

nouncement will not be made until 9:30
o'clock this morning. The regular ticket
contained the names of John W. Jay and
J, Theus Munds for two of the fifteen
places on the board of managers and the
Independent ticket named Leon W.
Lowensteln and Spencer Waters for the
same places. Otherwise tho tickets were
Identical.

The persons on whom both tickets
agreed and who were declared to be
elected wero ns follows : President, Leo-
pold S. Bache ; George M.
Shutt; treasurer, James F. Maury; trus-
tee, gratuity fund, Itobert P. McDougall ;

inspectors of" election, William A. Bogcr,
T, Lurclle Guild and J. Victor DI
Zcrega'rmanagers; Loiila Brooks, Thom-
as F. Cahlll. William L. Clayton. Ed-wa-

'IC Cone, J. Temple Gwathmey,
Walter C. Hicks, Samuel T. Hubbard,
Jr., Edward P. Hutton, William II, Jud-so- n,

Tom B. Owens, Leigh M, Pcarsall,
raul PfllCgcr and Henry If, Boyce.

FINANCIAL NOTES.

Central Union Trust has been
appointed reslstrar of Swan-Finc- h Company
capital stock.

Comnanv

A booklet regarding the safe keeping of
recurltles, entitled "A Financial Caretaker."
has been Issued by the Columbia Trust Com-
pany for general dlstrlbuatlon.

Max Rothman, until recently with Salomon
Bros, t, Hutzler, Is with the bond depart-
ment of Miller & Co.

Equitable Trust Company has been 'ap-
pointed transfer neent of Chicago Nipple
Manufacturing stock and registrar of Moun-
tain Producers stock.

As tho result nt the annual election at
the New York Produea Exchange Walter
11. Pollock became Its new president.' J.
Earstow 8mull Its and Ed-
ward It. Carhart Its treasurer. Its mana-
gers, elected for two years, are Edward T.
Cushlng, P. H. Holt, J. P. Grant," George
Itnssen. Jerome Leulne and Henry Leverl"
John V. Jewell was elected to serve the full
term of three years as trustee of the ex-
change's gratuity fund.

At the annual meeting of the Banque
Chine on June 25 Its directors

will propose for 1010 the distribution f
dividends of 33 francs on capital stock
shares, or at the rate of 14 per cent.,
against 10 per cent. In 1018, and 245 francs
to the founders' shares. Its total net profits
for 1010 wero 16,240.061 francs, against
0,027,012 francs In 1018.

White Oil Corporation has brought In Its
well No. 13 on the Oakea lease In section

West. Homur field. Louisiana, with
an Initial flow of between 350 and 400
barrels from the shallow sand.

L. F. Hlrsehler, formerly of London,, Is In
charge of the foreign securities and foreign
exchango department of Einstein, Ward &
Co., member of the New York Stock
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NOTE Odd lot transactions
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Dull and Irreimlar Jflarltet.
Tesferday'a with tha exception

of tho final hour, was pale, lifeless and

altogether humdrum. In tha final
there waa run or) of thl noney
rate from 6 10 pen cent,
and under tho prcssuro of that unfavor-
able development prices slid rapidly off

from hlgha of tlio the close
found 1 to 2 points off. Trading
waa again largely professional,
sales, amounting to than
shares, and without snap on tho up sldo

great amount of on the
down side, after tho Increase
th mil rnte for monev was announced.
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probably would go a considerable way.

Money nt 10 Per Cent.
The market probably will have to

fight a period of stringent money from
now tho first of July. Yesterday's
advance the call which suddenly
Jumped 6 to 10 per cent, probably
wbb a forecast of what may happen from
day to day when any Insistent' pressure

placed on the call market In tho first'
place, duo to Interior and governmental
withdrawals, the call funds are at a
rather low ebb. The Interior was calling
for money here yesterday, money It has
had out at 6 per cent, and which It
now desires employ crop moving.
Juno 15 and July 1 disbursements, which

Loeb ft Co, and as a result of the tho accumulation of great
,timriiinta mnnptf nmhfthlv willa
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the largest of the year. Tho second in
stalment of Income taxes on June 15 and
Victory and Liberty bond Interest pay-

ments on June 15 and July 1 respec-
tively, will servo to keep the amount
available for call employment at a low
ebb.

Bethlehem Steel.
Some new financing by the Bethlehem

Steel Corporation, through Its subsid-
iary, tho Bethlehem Shlpbluldlng Corpo-
ration, Is forecast by the lncrcaso of the
tatter's capital stock from $15,500,000 to
$25,000,000, notice of which has been
filed in Dover, Del. That Increase,
which amounts to approximately sixty
per cent, has given rise to the belief
that it is the preliminary arrangement
for a distribution of that new stock to
present Bethlehem Steel holders. Beth-
lehem Steel owns the capital stock of the
ship building concern', except a nominal
number owned by Its directors.

Paper Prices.
In calculating the earning power of

International Paper this year Wall-Stree- t

has been under the Impression
that the prico fixed for the third quarter'
of, the year was 5 cents a pound and,
that 6 cents was the schedule for the
final quarter. As a matter of fact that!
schedule, as recently published In the
Sun and New York Heiiald, Is too low.
The third quarter price will bo 5 cents
a pound. The final quarter price has not
been fixed. Prospects aro that it will be
more than 6 eents In the final quarter,
Estimates that International Paper
will earn approximately $50 a share this
year on its common were based on the
assumption that the third quarter prices
would be 5 cents and the final .quarter
6 cent and, therefore, it Is assumed that
that estimate Is too low.

Pan-Americ- an Petroleum.
Tho action of th market In Pan

American Petroleum pretty well demon
strates the .fact that the wind has been'
taken out of the sails of the stock divi
dend as a bullish factor. Both classes
of stock were dull and
Irregular all last week, even when It ap-
peared to be certain that a stock divi
dend of some sort would be declared by
Its directors when they met on Satur--;
day, oxter the adjournment of, Congress.
A stock dividend. Davable In B stock, was
announced. Tha action was the oIgna(
for shelling the A and the B stock by
the bear cllquo yesterday, and the result
was net recessions of 1 points In
both of them. Mexican Petroleum was
carried down by tho same wave, andl
declined 2 points.

International Harvester.
The sudden run up In International

Harvester from $126 to $130 a share
yesterday and its strength during tho
latter part of last week led the Street
yesterday to the suspicion that there'
might be forthcoming something moro
Interesting than the proposed stock dlvl
dend. Directors of the corporation met
on last Friday, but slnco they adjourned,
with the announcement that routine bus-
iness was transacted, people close to the
Insiders have been buying the stock
hand over fist That- Harvester will
pay a stock dividend appears to be cer
tain. John J. Mitchell, the banking
member of the board. .Is committed to a
40 per cent disbursement and others
nave suggested rrom so to 60 per cent
It was suggested In several quarters
yesterday that the strength In the stock
might be due to the (lncreaso In valuo
ok iu lureign iiuiuinga, us war losses
were written off last year. The only
foreign Investments carried on the com-
pany's books are plants and lnvir torles
of factories In Russia and Germany,
valued at $6,850,000. Recent advices
nro to the effect that the plant near
Moscow In still In operation. Is one of
tho few Important concerns in Russia
that have not been nationalized, that the
company haa resumed management of
Its German factory and that It's factory
near Line, France, nas been reequlpped
after being dismantled during German
occupancy.

Volstead Act nnd the Market.
Outside of a few personal moans nnd

groans throughout the "Wall Street dis-
trict It Is considered very unlikely that
tho Supreme Court's decision that the
Volstead act Is constitutional had any
direct effect on the market Wall Street
long ago eliminated that legislation from
Its calculations. It was reported that
some selling which came Into Retail
Stores In tho lata afternoon was trace-
able to the decision on tho ground tha(
that corporation has several corner
leases which It could havo disposed of to
saloonkeepers to good effect had the act
been declared unconstitutional. That
theory was so that It was
not given much consideration.

Oil Prices at Feolr.
That oil prices have reached their nenlc

and that a stable market may bo antici-
pated for tha balanco of this year Is tha'
summing up of an obsorver in the prin
cipal producing districts of Toxas. Loui
siana, Oklahoma and "Wyoming. Writing
in inp uei uu journal, he thus sums up
the conclusions: 1. The posted rjrlces of
crude petroleum at the wells have tem-
porarily reached their limit 2. No
further advances may bo exDeeted nnn
In the prices of gasolene, keroseno or re-
finery products. 3. Production Is slowly
gaining on consumption, but not rapidly
enough to meet tho Increased demand,
4. The Independent refineries
without an assured supply of crude arei
in a serious situation. 5. Consumers of ,

fuel oil in industrial plants and on rail-
ways aro changing over to lignite nnd
coal 6. Manufacturers of pipe, oil well
and field supplies and reflnerv n.,m.
ment offer no encouragement as to prices
or neiiveries. 7. uvernw rrom North
Texas nnd North Loulslnnn booms has
drifted back to Oklahoma and thA nie
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